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Abstract 
Monetary policy refers to the total of various regulatory measures in the field of monetary credit 
that a country’s central bank takes to achieve its specific economic objectives. The asymmetric 
effects of monetary policy reflect not only the difference of effects between tightening and 
expansionary monetary policies, but also the difference of influence strength, time delay and 
duration that a unified monetary policy may result in on different regions. This double asymmetry 
is closely related to transmission mechanism of monetary policies in different regions. The 
homogeneity of economy and finance inside a given economy is the prerequisite for smooth 
transmission of monetary policies. If the economic and financial development is unbalanced 
throughout the country, there will be an inconsistency in the economic cycle, which further leads 
to regional differences of a unified monetary policy, or the regional effects of monetary policy 
transmission. Currently the researches on this issue have only focused on the euro zone and the 
U.S.. China, however, is also a country of diverse regional characteristics, thus to enact and 
implement the optimal monetary policy is of great importance to improve the effectiveness of 
monetary policy and reduce the differences of regional development. 
In this paper, structural VAR (SVAR) is applied to examine the regional effects of monetary policy 
during periods of expansion and contraction respectively. The empirical tests indicate that 
tightening monetary policies have more positive effects in central and western regions while the 
impacts of expansionary policies are more prominent in eastern regions. This suggests that the 
inter-regional differences in levels of economic development has led to the regional effects of 
monetary policy in China, which in turn partly caused the widening gap of regional development 
levels in the recent 20 years. Therefore, the Chinese c ntral bank should take appropriate different 
monetary policy measures in order to coordinate of regional economic development. 
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社会经济差距越来越大。1990 年，东中西部三地区人均 GDP 比为 100：60：57，













































从研究趋势看，对货币政策区域不对称效应的研究在 20 世纪 60-70 年代较
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